QUARTERLY OVERVIEW 2nd QUARTER 2026

EJF Investments Limited EJF

COMPANY OVERVIEW

EJF Investments Ltd (‘EJFI” or the “Company”, together with its subsidiary the
“Group”) is a Jersey incorporated, closed ended investment company. EJFI's shares

EJFI Key Facts (as of 30 June 2026)

Ticker Symbol EJFI LN

are traded on the Specialist Fund Segment of the London Stock Exchange. NAV/Share GBp171 ($2.27 equivalent)
EJFI offers exposure to a diversified portfolio of regulated debt issued by smaller US Share Price GBp130
banks and insurance companies and participation in certain management fee income Share Price
streams of EJF Capital LP. EJFI's objective is to provide shareholders with attractive . © 24.0%
risk adjusted returns via regular dividends and capital growth over the long term. Discount to NAV
EJFI NAV £99.5 million
PORTFOLIO OVERVIEW Market Cap £75.5 million
EJFI primarily invests in a diversified portfolio of regulated debt issued by smaller US Gross Asset Value £128.5 million
banks and insurance companies via CDO Equity Tranches, where the CDOs were
structured by an affiliate of EJF Capital LP. Target Return 8%-10% total return p.a.
EJFI owns a 49% interest in EJF CDO Manager LLC (the “CDO Manager’) that uaish) ©Bp2.8625 per share
Dividend (GBp11.45 per share p.a.)

manages CDOs and generates regular income.

QUARTERLY NAV PERFORMANCE (%)

Dividend Yield 8.8% p.a. (share price)

Hedging ratio? 46.2%

Q1 Q2 Q3 Q4 YTD
Gearing ratio® 29.6%
2026 Quarterly Performance™ 3.35 5.44 8.98 2029 ZDP Covert 3.27x
2025 Quarterly Performance* (0.91) (1.55) 6.03 1.45 4.94
Ongoing Charges® 1.9%
2024 Quarterly Performance* 3.03 2.46 (2.35) 6.51 9.80
Ticker: EJFZ LN
2023 Quarterly Performance* (3.70) (6.10) 2.19 0.35 (7.27) leker

2029 ZDP Shares Shares: 26.9m, Maturity: 12/2029

2022 Quarterly Performance* 3.72 6.72 6.41 (3.34) 13.85 Capital Entittement: GBp145.48
Current Share Price: GBp110.0

2021 Quarterly Performance* 4.31 1.09 3.62 1.61 11.02

2020 Quarterly Performance* | (13.01) 4.09 2.00 0.67 (7.02) WHY INVEST IN EJFI?

«  Attractive risk adjusted returns with annualised Total

2019 Quarterly Performance*® 2.54 6.76 1.40 0.79 11.88 NAV return of 9.11 % since inception.
" « Unique exposure to highly diversified portfolio of US
2018 Quarterly Performance 9.17 6.56 2.98 (0.60) 19.08 financial institutions with strong credit fundamentals.

2017 Quarterly Performance* 6.72 3.45 284 8.21 23.47 « Exposure to Credit Risk Transfer assets issued in
. ’ ’ ’ bespoke transactions by small US banks, an opportunity

set/asset class that is expected to grow.

CUMULATIVE NAV AND SHARE PRICE PERFORMANCE (%) +  Highly experienced management team.

3m 6m 1y 3y 5y ITD ) The Manager is closely aligned with shareholders with
ownership of approximately 28% of shares.

EJFI (share price)* 4.67 9.80 20.09 59.34 61.08 88.11
* In order to improve liquidity, the Board of EJFI has

. authority to tender for up to 5% of outstanding shares on
EJFI (NAV) 5.44 8.98 17.22 28.77 39.59 125.17 an annual basis for next five years. First such tender

was completed in the month of October 2025.
* inclusive of dividends

March 2026 June 2026 Target Dividend for the financial year to 31 December
e i 2026, to be distributed evenly in four quarterly payments.

transfer ranster 2The Company’s base currency is denominated in GBP,

boid 5% though most of the Company’s investments are currently in

USD. As of 30 June 2026, USD 76.8m of approximately
USD 164.8m exposure is hedged.

3Gearing ratio is computed as current accreted value of
ZDP Shares over the NAV of the Company.

4Calculated as the redemption value of 2029 ZDP shares in
issue over NAV gross of the current accreted value of 2029
ZDP Shares.

5For FY 25 and calculated in line with Association of
a4% debt Investment Companies (“AlC”) recommended methodology.

P

Your attention is drawn to the disclaimer (Important Disclosure) that begins on the last page of this document. Past performance is not indicative of future results, and there can be no

assurance that EJFI will achieve comparable results, will meet its target returns, achieve its investment objectives or be able to implement its investment strategy. For capitalised terms
please refer to the Glossary of Terms in the latest Annual Report and Audited Financial Statements issued by the Company.
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PORTFOLIO AND CORPORATE ACTIVITY DURING THE QUARTER

Total Return for Q2 2026 was 5.44%. Investment portfolio gains of 6.68% (excluding the impact of FX) were driven by gains of 6.33% from Securitisations and Related Investments. On 26
May 2026, the Company closed its investment in TFINS 2026-2. The Manager expects that the investment in TFINS 2026-2 will generate approximately a 15% vyield to maturity. The
Company’s investment in TFINS 2019-2 was called at the same time, which generated a 1.07% return for the quarter based on the close price. As with prior transactions, the TFINS 2026-
2 structure pays a higher management fee than the legacy structure it retired (30bps vs 20bps) resulting in 0.87% of positive NAV contribution from the uplift in the value of the CDO
Manager. In the month of April 2026, the Company invested $5m in a no-fee class of EJF Credit Opportunities Fund Il (COF I1) which also contributed a 0.25% return for the quarter. The
remaining return within Securitisations and Related Investments was largely generated from regular interest accruals. Elsewhere the CRT and US Bank debt portfolios contributed 0.25%
and 0.10% return for the quarter.

FX loss of 0.09% was recorded for the quarter. As at 30 June 2026, we have hedged c.46% of USD assets.

The Company holds approximately £4.6m of unrestricted cash balance as well as £22.5m in a Money Market Fund as of 30 June 2026. The Company’s investment portfolio continues to
perform in line with expectations from an income yield perspective.

Other corporate activity

. During the quarter, the Company issued 2.3 million 2029 ZDP Shares, which have now been issued to full capacity. At 30 June 2026 there were 26.9 million 2029 ZDP Shares in
issue, representing a gearing ratio of 29.6% and 2029 ZDP Cover of 3.27x.

. On 30 April 2026, the Company declared a dividend of 2.8625 pence per share in respect of the quarter ended 31 March 2026, in line with the increased dividend target for FY 2026
of 11.45 pence per share. Further details can be accessed here.

Post quarter end update

. On 27 July 2026, the Company held its Annual General Meeting and an Ordinary Shareholder Class Meeting. All fourteen resolutions put to Shareholders were duly passed with a
minimum majority of 99.8% with 70% of outstanding Ordinary Shares voting. Further details can be accessed here. Shareholders further approved a framework permitting the
Directors to create and issue a new class of equity instrument in the form of Preferred Shares, subject to an Issuance Test of at least 2.0x asset coverage.

. On 27 July 2026, the Company declared a dividend of 2.8625 pence per share in respect of the quarter ended 30 June 2026, in line with the increased dividend target for FY 2026 of
11.45 pence per share. Further details can be accessed here.

MARKET COMMENTARY

. Bank equity indices posted strong returns during the second quarter as preliminary peace agreements in the Middle East combined with a strong earnings season across
many industries helped to power the broader markets to all-time highs. Credit market spreads also rallied in the quarter, with high yield spreads denoted by the Markit CDX
North America High Yield Index tightening to 306 bps from 385 bps at the end of March. Along with strong broader markets, capital markets activity has been robust. While
Space Exploration Technologies Corp.’s (SpaceX or “SPCX”) record IPO was the headline, both bank and non-bank financial services companies have been actively issuing
debt and equity at historically attractive levels.

. In Chairman Kevin Warsh’s first meeting in June, the Federal Reserve Open Market Committee (‘FOMC”) held the target Fed Funds rate flat in the range of 3.50-3.75%.
Although Warsh was adamant about the committee delivering price stability given the recent uptick in headline inflation, he chose to emphasise the potential for productivity
increases from Al and spoke about how world events can quickly change the environment and energy prices. Oil prices subsequently declined in the second half of June after
the signing of an agreement between the US and Iran to end the war, potentially taking pressure off inflation and the Federal Reserve to raise short-term interest rates. As of
the end of June, Fed Funds Futures were pricing in approximately one-and-a-half 25 basis point hikes by the end of the year, after starting the year pricing in two to two-and-a-
half cuts.

. The fundamental backdrop for bank equities remains broadly positive. Net interest margins for many banks continue to expand due to fixed asset repricing which has driven
increased profitability. The Manager expects the fixed asset repricing tailwind to continue for a few more years if the yield curve stays upward-sloping, although the pace of
margin expansion will slow over time. Industry loan growth is strong with the Federal Reserve’s H.8 data suggesting that commercial bank loans grew at an annualised pace
of over 8% in the second quarter. Credit quality and capital levels are healthy and growing, with many companies increasing returns to shareholders through buybacks and
dividends. Even more, the bank regulatory environment remains broadly constructive.

. The Manager has been surprised at the relatively slow pace of bank merger and acquisition activity in the first half of the year but expects activity to increase in the second
half of the year. All of the ingredients for a strong M&A wave are present — supportive regulatory environment, strong share prices, modest interest rate and credit marks and
healthy cost saving opportunities. With the addition of Al-driven technology shifts, the Manager is confused as to why M&A was rather slow in the first half of the year with just
84 deals as compared to 2025’s full year total of 186. While the Manager does not select investments with the sole expectation of a buyout, the Manager expects that M&A
has the potential to create additional upside returns for portfolio companies.

. The Manager expects shareholder capital return at banks to be an important theme over the next few years for a handful of important reasons. First, the earnings power of
the banking system is increasing as net interest margins rebound. Additionally, unrealised losses from securities purchased in the low-rate environment of a few years ago
are reversing due to a combination of modestly lower rates and time as they near maturity. As a result, tangible common equity ratios are improving rapidly creating an
overcapitalised balance sheet position. In order to manage capital levels to maintain current ROTCEs, the Manager expects that banks need to thoughtfully choose between
capital returns through share repurchases and dividends, organic loan growth or acquisitions as the most likely uses of excess capital.

. The regulatory environment also continues to improve for banks, potentially creating even greater levels of regulatory capital. Earlier this year, the Fed and other bank
regulatory agencies announced a notice of proposed rulemaking to allow banks to take a greater share in the mortgage industry. These changes included capital rules for
MSRs held by banks, as well as adjusting the risk-weighting rules for residential mortgages which would reduce the capital required for low-LTV loans.

. In March, the Fed and other bank regulatory agencies released the latest version of the proposed rule changes of the overall regulatory capital framework for banks, which
includes some of the aforementioned mortgage proposals. In the Federal Reserve’s Basel Ill Endgame framework, the smallest banks under $100 billion of assets are
expected to receive the greatest benefit from the proposed capital rule changes through an estimated reduction in CET 1 requirements of 7.8%. These smaller banks are also
still excluded from being required to include AOCI into regulatory capital, and most of the lower risk-weighted assets come from the various mortgage proposals as well as
unfunded commitments on business operating lines. The largest banks, which are Category | and |l banks, see a 4.8% improvement to CET1 via some puts and takes from
risk-weighted asset inflation and a lower GSIB surcharge. Lastly, the Category Ill and IV regional banks see a 5.2% improvement and are aided by some of the stress test
changes and lower risk-weighted assets, but are forced to include AOCI, or unrealised security losses, into regulatory capital ratios.

Your attention is drawn to the disclaimer (Important Disclosure) that begins on the last page of this document. Past performance is not indicative of future results, and there can be no assurance that EJFI will achieve
target returns, achieve its investment objectives or be able to implement its investment egy. For capitalised terms please refer to the Glossary of Terms in the latest Annual Report and

Audited Financial Statements issued by the Company.


https://www.ejfi.com/media/2038/20260430-ejfi-draft-dividend_rns.pdf
https://www.ejfi.com/media/2069/20260724-agm-and-osc-rns-announcement-results.pdf
https://www.ejfi.com/media/2068/73-20260727-ejfi-dividend_rns.pdf
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'Expenses allocated to each portfolio line above based on average fair value during the period.

PORTFOLIO COMPARISON IN £ MILLION
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TOP 10 INVESTMENTS AS OF 30 June 2026 (ON A LOOKTHROUGH BASIS)
Mumber of underlying debt
Investment Component of % of Gross Assets instruments

x TFINS 2025-3 Securitisations & Related Investments 12.5% 82
2 TFINS 2025-2 Securitisati & Related In 11.1% 20
3 TFINS 2025-1 Securitisations & Related Investments 33% 45
4 TFINS 2026-1 Securitisations & Related Investments B.0% 78
5 TFINS 2020-1 Securitisations & Related Investments 7.8% 43
3 TFINS 2026-2 Securitisati & Related In 7.8% 72
7 CDO Manager Interest Securitisations & Related Investments 6.2% N/f&
a EIF Financial Services Offshore Fund [fee free Debt Share Class) USBankdebt 4.3% 23
-] EIF CRT 2025-2 Credit risk transfer 2.65% 4
10 EIF Credit Opportunities Fund |l Ltd (fee free Class) Securitizsations & Related Investments 3.1% 41 %

*These are in addition to underlying exposure through the TFINS deals as above.

there can be no assurance that EJFI will achieve comparable results, will meet its target returns, achieve its investment gbljectives or be able to implement its
investment strategy. For capitalised terms please refer to the Glossary of Terms in the latest Annual Report and Audited Financial Statements issued by the Company.

Your attention is drawn to the disclaimer {Important Disclosure) that begins on the last page of this document. Past performance is not indicative of future results, and
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Securitisation and Related Investments

Securitisation and Related Investments represented approximately 66.8% of the Group’s assets as of 30 June 2026 and contributed
6.63% to the Total Return for the quarter.

+ CDO Equity Tranches, which represented approximately 56.9% of the Group's assets as at 30 June 2026, have underlying
exposure to regulated debt issued by US banks and insurance companies and are managed by an affiliate of EJF. As at 30 June
2026, through its investment in six CDO Equity Tranches, the Group had exposure to 415 debt instruments issued by 201 US
banks and 28 insurance company unique issuers.

* As at 30 June 2026, the Group’s interest in CDO Manager (which earns management fees for providing collateral management
services to various CDO structures) represented 6.2% of the Group’s assets. The increase in the CDO Manager interest reflects
the impact of higher collateral management fees accruing to the Group following the closing of the TFINS 2026-2 transaction.

* In April 2026, the Group invested $5m in the no-fee class of EJF Credit Opportunities Fund Il (COF Il), which represented 3.1% of
the Group's assets as at 30 June 2026. The investment strategy of COF Il is similar to that of the Company.

» The remainder of the Securitisations and Related Investments portfolio consisted of the Group's investment in a TruPS CDO and
mezzanine debt, which represented approximately 0.4% and 0.1% of the Group's assets, respectively.

+ On 26 May 2026, the Group closed a USD 13.3m investment in TFINS 2026-2, its fifteenth risk retention investment since
inception, on comparable terms. The transaction converted the yield on the CDO Equity Tranche of TFINS 2019-2, which was
called as part of the transaction, from approximately 11% to approximately 15%.

* A summary of underlying collateral diversification in the CDO Equity Tranches is provided below, along with estimated returns
analysis:

Equity Tranche Investments (as of 30 June 2026)

TFINS 20201 TFINS 20251 TFINS 2025-2 TFINS 2025-3 TFINS 2026-1 TFINS 2026-2
September 2020 March 2025 September 2025 December 2025 February 2026 May 2026
Equity Tranches Amount ($ million) 134 141 18.9 213 137 13.3
Estimated Return Profile!
Yield to Maturity (%) 97 15.0 147 "7 13.0 13.2
;;if;?ntg (hé‘lﬁa;turity including management fee 104 16.0 16.8 132 147 148

Collateral Overview (on closing date)

TruPs, senior, subordinated and surplus notes
issued by US banks and insurers.

Insurance Companies Banks

CDO Structure

Original collateral principal balance (§ million) 282.9 279.8 447.5 483.0 305.4 300.7

Initial implied rating® Baz2 Bal Baa3l Baa3 Baal Baal

Initial leverage ratio® 3.0 4.6% 7.0x 9.0x 10.2% 9.5x

Other Key Terms

Non call / Auction call Passed / Feb. 2027 / July 20277 July Oct 2027/ Jan 2_0281’N0 Apr 2_023:’N0
Jul. 2028 Feb. 2032 2032 Oct 2032 Auction Call Auction Call

Legal final deadline Apr. 2040 Feb. 2039 July 2039 July 2041 January 2038 April 2038

Senior collateral management fee (bps) 30 30 30 30 30 30

1. Estimated returns are as of 30 June 2026 and they reflect the fair valuaticn of the Equity Tranches as of that date. Estimated returns assume, among other things, repayment of collateral at par, no

changes in cash flows can materally impact retumns. There can be no that the esfi d retumns will be realised as portrayed in this document and investors should place no reliance on
such esfimated returns in making any investment decision. Estimated refurns are targets only and not a profit forecast. This information is intended to be illustrative only and is not designed to predict
the future perf: of the Comp orits i ‘ t porifolic.

2. Implied Ratings are as of issuance by the emgaged naticnally recognised statistical rating organisation. Ratings are subject te change and may not reflect current creditworthiness of issuer.
3. Initial leverage ratio calculated as par value of debt franches over par value of underlying collateral less par value of debt tranches.

Your attention is drawn to the disclaimer {Important Disclosure) that begins on the last page of this document. Past performance is not indicative of future results, and
there can be no assurance that EJFI wi i i

investment strategy. For capitalised terms please refer to the Glossary of Terms in the latest Annual Report and Audited Financia

| achieve comparable results, will meet its target returns, achieve its investment obljectives or be able to implement its

Statements issued by the Company.
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Securitisation and Related Investments (continued)

Below is a summary of geographic diversification of bank and insurance company debt based on the headquarters of the underlying
collateral issuers in TFINS 2020-1, TFINS 2025-1, TFINS 2025-2, TFINS 2025-3, TFINS 2026-1 and TFINS 2026-2 as of 30 June 2026.

Geographic Diversification of Bank and Insurance Debt!

M Bank
B Banks and Insurance

M Insurance

it of Bank issued  # of Insurance
Total

debt issued debt
TFINS 2020-1 32 17 43
TFINS 2025-1 35 11 46
TFINS 2025-2 76 14 90
TFINS 2025-3 68 14 82
TFINS 2026-1 635 11 76
TFINS 2026-2 53 17 72

Fowered by Bng
10 GaoMamss, Microsot, FomTam

Bank Issuers
$1,541 million

Mumber of unique issuers and total underlying debt

1. Based on the headquarters of the underlying collateral issuers of TFINS 2020-1, TFINS 2025-1, TFINS 2025-2, TFINS 2025-3, TFINS 2026-1 and TFINS 2026-2 as of 30 June 2026.

Below is the list of the top 10 underlying issuers as a % of the total outstanding underlying principal across all deals:

Name of financial institution Sector % Location
1 ARGO GROUP INTERNATIONAL Insurance Companies 3.2% Texas
2 BEAL FINANCIAL Bank 3.0% Texas
3 IFG COMPANIES Bank 2.8% North Carolina
4 NEW YORK PRIVATE BANK & TRUST Insurance Companies 2.3% New York
5 FLAGSTAR BANCORP INC Bank 2.2% Michigan
6 UMPQUA HOLDINGS CORP Bank 1.9% Washington
7 LANCER FIN GRP Insurance Companies 1.8% New York
8 HEARTLAND FINANCIAL Bank 1.7% Colorado
9 BYLINE BANCORP INC Insurance Companies 1.5% Iinois
10 ATLANTIC AMERICAN / DELTA GROUP Bank 1.5% Georgia

Your attention is drawn to the disclaimer {Important Disclosure) that begins on the last page of this document. Past performance is not indicative of future results, and

there can be no assurance that EJFI will achieve comparable results, will meet its target returns, achieve its investment obljectives or be able to implement its

investment strategy. For capitalised terms please refer to the Glossary of Terms in the latest Annual Report and Audited Financial Statements issued by the Company.
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Credit risk transfer (“CRT”)

CRT represented approximately 5.9% of the Group’s assets as of 30 June 2026 and contributed 0.25% to the Total Return for the quarter.

« In July 2024, the Company invested $5m, in its second CRT. This was part of a $86M credit linked note (“CLN”) issued for a CRT
executed by a US regional bank located in the Southeast US. This transaction referenced a $1.7 billion portfolio of prime jumbo
residential mortgages and was originated and underwritten by EJF. To the Manager’s knowledge, this deal represented the first CRT
transaction referencing a residential mortgage pool by a US bank with less than $100 billion in assets. The current yield of this
investment is 11.76%.

+ During the month of June 2025, the Company invested in its third CRT transaction with an expected duration of 2.75 years. This
investment was part of a $150 million securitisation transaction for Third Coast Bank, a Texas banking association and wholly owned
bank subsidiary of Third Coast Bancshares, Inc. (NASDAQ: TCBX). The transaction was secured by interest in a portfolio of commercial
real estate loans originated by the bank. Certain funds managed by EJF invested an aggregate of $22.5m in the first loss tranche of the
securitisations, $6m of which was invested by the Company. The current yield of this investment is 15.37%.

US Bank debt

US Bank debt represented approximately 4.3% of the Group’s assets as of 30 June 2026 and contributed 0.10% to the Total Return for

the quarter.

 During the first quarter of 2026, the Company invested $7m in a no-fee share class of EJF Financial Services Offshore Fund which
holds, on an unlevered basis, a basket of subordinated debt securities issued by small US banks. Through this investment, the
Group has exposure to 23 US Bank debt securities.

there can be no assurance that EJFI will achieve comparable results, will meet its target returns, achieve its investment bljectives or be able to implement its
investment strategy. For capitalised terms please refer to the Glossary of Terms in the latest Annual Report and Audited Fina

Your attention is drawn to the disclaimer ﬂmportant Disclosure) that begins on the last page of this document. Past performance is not indicative of future results, and

Statements issued by the Compan
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Manager

The Manager is an affiliate of EJF Capital LP (“EJF”), a global alternative asset management firm focused primarily on regulatory event-

driven investing within the financial sector. The Manager has a comprehensive shared services agreement with EJF.

» EJF was founded in 2005 and is headquartered in Arlington, near Washington, DC, with an additional research office in London.

» EJF currently employs over 45 people.

» EJF manages approximately $5.2 billion* of private equity assets, hedge fund assets and separately managed accounts, which includes
$2.9 billion* of CDO assets through affiliates. EJF’'s approach combines investment expertise across the capital structure with a
corporate finance focus to unearth creative solutions for investing in complex, mispriced securities and other assets.

*Firm AUM at 31 March 2026 includes $144.3 million of uncalled capital.

Enquiries

For the Manager

EJF Investments Manager LP

Mungo Hargreaves / Jay Ghatalia
mhargreaves@ejfcap.com/ jghatalia@ejfcap.com
+44 203 752 6774 | +44 203 752 6776

For the Independent Directors
John Kingston llI

Alan Dunphy

Nick Watkins
ejficosec@apexgroup.com

For the Brokers

Panmure Liberum For the Company Secretary and Administrator
Darren Vickers Apex Financial Services (Alternative Funds) Limited
ejfinvestments@panmureliberum.com ejficosec@apexgroup.com

+44 203 100 2222 +44 204 549 0721

Barclays Bank PLC
Dion Di Miceli / Stuart Muress / James Atkinson
BarclaysInvestmentCompanies@barclays.com
+44 20 7623 2323

Your attention is drawn to the disclaimer (Important Disclosure) that begins on the last page of this document. Past performance is not indicative of future results, and
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QUARTERLY OVERVIEW
IMPORTANT DISCLOSURE

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS, WHICH MAY VARY. There is no guarantee that the Company will continue to invest in these allocations at all or do so in the same
manner as set forth in this factsheet. Allocations may change at any time without notification to shareholders. Pie charts include all investments, cash and hedges. Returns are net of fees, accrued liabilities
and expenses and include dividend reinvested.

This material is not for distribution to retail clients and is directed exclusively to the Company’s professional clients and eligible counterparties, as defined in the FCA's Conduct of Business Sourcebook of the
FCA Handbook of Rules and Guidance ("COBS") (COBS 3.5 and 3.6). Consequently, no disclosure document required by the FCA Product Disclosure Sourcebook ("DISC") has been prepared under DISC
and the Consumer Composite Investments (Designated Activities) Regulations 2024. The information provided herein is intended solely for the use of the party to whom the Company or the Manager has
provided it, is strictly confidential, and may not be reprinted or distributed in whole or in part nor may its contents be disclosed to any other recipient under any circumstances. By accepting this information, the
recipient agrees that it will not divulge any such information to any other party. This document, and the information contained therein, is not for viewing, release, distribution or publication in or into the United
States, Canada, Japan, South Africa or any other jurisdiction where applicable laws prohibit its release, distribution or publication, and will not be made available to any national, resident or citizen of such
jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law; therefore, people into whose possession this document comes should inform themselves about and observe any
such restrictions. It does not take into account the particular investment objectives, financial situation, risk appetite, tax status or needs of individual clients. The Company and the Manager disclaim any and all
liability relating to a decision based on or for reliance on this document. This material is not for distribution to retail clients and is directed exclusively to the Company's professional clients and eligible
counterparties in the European Economic Area within the meaning of the Directive 2014/65/EU on markets in financial instruments. Consequently, no key information document required by Regulation (EU)
No 1286/2014 on key information documents for packaged retail and insurance-based investment products has been prepared. This document is directed only at: (i) persons falling within the categories of
"investment professionals" as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQ"); (ii) high net worth bodies corporate,
unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) of the FPO, or persons to whom it may otherwise lawfully be communicated (all such persons
together being referred to as "relevant persons"). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or
investment activity to which this document relates is available only to relevant persons and will be engaged in only with relevant persons. This document may not be forwarded or distributed to any person in
the UK which is not a relevant person. This document has been prepared for general information purposes only and has not been delivered for registration in any jurisdiction nor has its content been reviewed
by any regulatory authority in any jurisdiction. The information contained herein does not constitute: (i) a legal agreement (i) legal, regulatory, tax, accounting or other advice, (iii) an offer, recommendation or
solicitation to buy or sell shares in any fund or any security, commodity, financial instrument or derivative linked to, or otherwise included in the Company or a portfolio managed or advised by EJF Capital LP
(‘EJF”), the Manager or their respective affiliates, (iv) an offer to enter into any other transaction whatsoever, (each a “Transaction”). This document is not a prospectus for the purposes of the Prospectus
Rules: Admission to Trading on a Regulated Market sourcebook and the Public Offers and Admissions to Trading Regulations and has not been reviewed or approved by the FCA in that capacity. This
document is not a prospectus for the purposes of Regulation (EU) 2017/1129 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market. This
document does not constitute due diligence reporting and neither the Company nor the Manager bear any responsibility for your investment research and/or investment decisions, nor will the Company or the
Manager be liable for any decision made or actions taken by you or others based on the contents of this document and neither the Company, the Manager, nor any of their respective directors, officers,
employees or representatives accept any liability whatsoever for any loss or damage of any kind and howsoever arising.

These materials may also contain historical market data; however, historical market trends are not reliable indicators of future market behaviour. Any historical investment results of any person or entity
described in this material are not indicative of the future investment results. Such results are intended only to give potential investors information concerning the general experience of the relevant person or
entity and is not intended as a representation or warranty by the Company, the Manager, EJF or any other person or entity as to the actual composition of or performance of any future investments. The
information herein may include statements of future expectations, estimates, projections, models, forecasts, scenarios, and other forward-looking statements (collectively “Statements”). The Statements
provided are based on the Manager's beliefs, assumptions and information available at the time of issuance of such Statement. Such Statements may be speculative in nature and can be expected that some
or all of the assumptions underlying the forecasts and estimates will not materialise and/or that actual events and consequences thereof will vary significantly from the assumptions upon which forecasts and
estimates contained herein have been based. The inclusion of such Statements herein should not be regarded as a representation or guarantee regarding the reliability, accuracy or completeness of the
information contained herein, neither the Company nor the Manager are under any obligation to update or keep current such information. As a result, all the information contained in this document, including
the Statements, is inherently speculative and actual results or events may differ materially from those expressed or implied in such Statements. Therefore, this information, as well as the Statements, cannot
be relied upon for any purpose other than the current illustrative one. No liability whatsoever (whether in negligence or otherwise) arising directly or indirectly from the use of this document is accepted and no
representation, warranty or undertaking, express or implied, is or will be made by the Company, the Manager, EJF or any of their respective directors, officers, employees, advisers, representatives or any
other agents (“Agents”) for any information or any of the opinions contained herein or for any errors, omissions or misstatements. None of the Agents makes or has been authorised to make any
representation or warranties (express or implied) in relation to the Company or as to the truth, accuracy or completeness of this document, or any other written or oral statement provided. In particular, no
representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on any projections, targets, estimates or forecasts contained in this document and nothing in
this document is or should be relied on as a promise or representation as to the future. The information, estimates, forecasts or opinions supplied by the Company, the Manager and/or EJF in this document
are supplied for your private use and information, and for discussion purposes only and do not constitute, and may not be used for the purposes of, an offer to sell or the solicitation of an offer to buy, nor shall
there be any sale of, securities issued by the Company (or units, notes, products or securities issued by a fund managed or promoted by the Manager, EJF or their respective affiliates) in any jurisdiction in
which such offer, solicitation or sale would be unlawful. The information supplied by the Company, the Manager, EJF or their respective affiliates and contained herein shall not be deemed to constitute
investment advice and should not be relied upon as the basis for a decision to enter into a transaction or as the basis for an investment in securities issued by the Company (or units, notes, products or
securities issued by a fund managed or promoted by the Manager, EJF or their respective affiliates) as an investment in such shares, notes, or products or units may not be suitable or lawful for all investors.

Prospective investors should (i) consult their financial, accounting, tax and legal advisors prior to any investment in units or securities issued by a fund managed or promoted by the Manager, EJF or its
affiliates; and (ii) inform themselves as to (a) the appropriateness of said investment in units or shares (b) the legal requirements within their own jurisdictions for the purchase or holding of said investment, (c)
any foreign exchange restrictions which may affect them, and (d) the income and other tax consequences which may apply in their own jurisdictions relevant to the purchase, holding or disposal of units or
shares of the relevant fund or investment vehicle. This document contains information about EJF, certain of its respective personnel and affiliates and the historical performance information of investment
vehicles whose portfolios are managed by EJF or its affiliates. Such information has been included to provide information as to general portfolio management experience. You should not view the past
performance of the Company or its investments, or EJF, as indicative of future results. Neither the Company, the Manager, nor EJF makes any representation or warranty, express or implied, as to the
fairness, accuracy or completeness of the information contained herein and nothing contained herein shall be relied upon as a promise or representation as to past or future performance of any structure,
managed by EJF or the Manager from time to time.

Any securities issued by the Company have not been and will not be registered under the US Securities Act of 1933, as amended (the “Securities Act”), or with any securities regulatory authority of any state
or other jurisdiction of the United States.

The Company has not been and will not be registered under the US Investment Company Act of 1940, as amended, (the "Investment Company Act") and, as such, holders of any securities issued by the
Company will not be entitled to the benefits of the Investment Company Act. Neither the U.S. Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or
disapproved of this document or passed upon or endorsed the adequacy or accuracy of this document. Any representation to the contrary is a criminal offence in the United States. In addition, the securities
issued by the Company are subject to restrictions on transferability and resale in certain jurisdictions and may not be transferred or resold except as permitted under applicable securities laws and regulations.
Any failure to comply with these restrictions may constitute a violation of the securities laws of any such jurisdictions. All investments are subject to risk, including the loss of the principal amount invested. Past
performance is not necessarily indicative of future results, and there can be no assurance that the Company will achieve comparable results, will meet its target returns, achieve its investment objectives or be
able to implement its investment strategy. All investments to be held by the Company involve a substantial degree of risk, including the risk of total loss. The value of securities issued by the Company and the
income from them is not guaranteed and can fall as well as rise due to stock market and currency movements. When you sell your investment, you may get back less than you originally invested. You should
always seek expert legal, financial, tax and other professional advice before making any investment decision.

The Fund has appointed ACOLIN Services SA, 6 Cours de Rive, 1204 Geneva, Switzerland, as its Swiss Representative. Banque Cantonale de Genéve, 17 Quai de I'lle, CH-1208 Geneva, Switzerland is the
Swiss Paying Agent. In Switzerland shares shall be distributed exclusively to qualified investors. The fund offering documents, articles of association and audited financial statements can be obtained free of
charge from the Representative. The place of performance with respect to shares distributed in or from Switzerland is the registered office of the Representative.

EJF Investments Limited is regulated by the Jersey Financial Services Commission.
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